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Since 1953, IPERS has been an important 
part of recruiting and retaining a strong 
workforce for Iowa’s public employers. 
IPERS members teach our children, 
maintain our roads and parks, care for 
our most vulnerable citizens, and protect 
Iowans across our state. 
In this year’s annual summary, you’ll learn how IPERS performed 
financially in the past year, and over the past 30 years. That’s 
because IPERS’ soundness doesn’t depend on just one year’s 
investment performance. We look at time horizons spanning 
decades to assess our financial condition. 
All signs indicate IPERS is a solid, secure retirement system,  
and although our investment return of 3.96 percent fell short of  
the goal (7.5 percent), IPERS is still in good standing. Here’s why.
For pension systems like IPERS, it’s performance over the long 
haul that counts. Key indicators of IPERS’ financial health are  
an improved funded ratio, lower unfunded liability, and continued  
full payment of the actuarial contribution rates. 
• IPERS’ funded ratio improved  
this year despite the investment  
return. Pension experts agree  
that a funded ratio of 80 percent or above is a key  
indicator of a financially healthy system. Today, IPERS  
stands at 84 percent.
• IPERS’ overall unfunded liability decreased this year, and  
we are on track with paying it off. 
• For the past two years, members and employers have paid full 
actuarial contribution rates. This is a significant change from 
the underfunding that occurred from 2002–2013.
Members, legislators, taxpayers —all Iowans—can count on 
IPERS to be a sustainable and affordable retirement plan that 
provides members with secure income, supports self-sufficiency 
in retirement, and contributes to local economies. 
A MESSAGE FROM DONNA M. MUELLER, CEO
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Count on IPERS for a safe and secure retirement.
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84% funded
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IPERS is a prefunded system, 
not pay-as-you-go.
DID YOU KNOW? Prefunded 
means investment earnings 
and contributions paid over a 
member’s career should pay for 
the future retirement benefits of 
those members.
Full funding—attaining 100 
percent—is our goal. Now at  
84 percent, IPERS has made 
steady progress in recent years. 
CONTRIBUTIONS
+
INVESTMENTS
BENEFITS  
+
 EXPENSES
 
=
FUNDED RATIO
KEEPING COSTS DOWN IPERS’ per-member 
administration costs are much lower than 
our peers’. Our total pension administration 
cost of $54 per active member and retiree ranks 
below the peer average cost of $95.
CEM Benchmarking Inc., IPERS Pension Administration Benchmarking Results for 
Fiscal Year 2014, March 23, 2015
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IPERS is on track  
to full funding.
ADDITIONS
Total contributions $  1,115,600,029 
Net investment income  1,078,303,654
Net securities lending income  1,741,450
Total additions $  2,195,645,133
DEDUCTIONS
Benefit payments $  1,744,601,010
Member refunds  47,167,431
Administrative expenses  12,591,756
Total deductions $  1,804,360,197
Net increase $    391,284,936
Beginning of year 28,038,549,893
Net position restricted for  
pensions—end of year
 
$28,429,834,829 
ASSETS
Cash and cash equivalents $     239,272,391 
Receivables  1,319,597,742 
Investments at fair value  28,252,275,525 
Securities lending collateral pool  554,592,727 
Capital assets  22,439,738 
Other assets  712,447 
Total assets $30,388,890,570 
LIABILITIES
Accounts payable and accrued expenses $      39,004,065 
Investment purchases payable  708,132,271 
Rebates and collateral payable  554,404,832 
Foreign exchange contracts payable  657,514,573 
Total liabilities $  1,959,055,741 
Net position restricted for pensions  $28,429,834,829 
FIDUCIARY NET POSITION  
JUNE 30, 2015
CHANGES IN FIDUCIARY NET POSITION  
YEAR ENDED JUNE 30, 2015 
Count on IPERS to protect  
your pension’s future. 
IPERS’ contribution rates have remained stable over the past three years and will remain steady through 
2017. And, more importantly, IPERS uses a portion of today’s contributions to pay off the unfunded liability 
which, much like a mortgage, is amortized over 30 years. If you are interested in learning more about this, 
watch the video, Understanding IPERS’ Shortfall, on our website.
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DID YOU KNOW? IPERS has received the 
prestigious Certificate of Achievement for 
Excellence in Financial Reporting from the Government 
Finance Officers Association for 22 consecutive years.
FY2015 FINANCIAL STATEMENTS
IPERS’ AVERAGE RETIREE
IPERS SOCIAL  SECURITY
PERSONAL  
SAVINGS
+ +
ANNUAL PENSION AMOUNT
*Annual pension amount for  
a recent retiree is $20,000
$16,000*
YEARS OF SERVICE
22
61
AGE WHEN PENSION STARTS
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DID YOU KNOW? IPERS is only 
one part of your secure retirement. 
It’s designed to work with Social 
Security and your personal 
savings. Long before you retire, 
plan for retirement through your 
own savings and investments. 
One in ten Iowans is an IPERS member.
In FY2015, Iowa’s largest public employees’ retirement system membership remained steady at 346,000. 
IPERS members play important roles in supporting communities throughout Iowa.
           BENEFIT PAYMENTS BY COUNTY IN FY2015
Count on IPERS to support  
Iowa’s economy.
IPERS makes a significant impact in communities across Iowa. Pension dollars are spent on Main 
Street for goods and services such as food, clothing, housing, and medicine. This, in turn, creates 
a steady ripple effect that supports the economy, provides jobs, and helps keep communities vital. 
Most importantly, IPERS benefits provide peace of mind and the means for public employees to care 
for themselves in retirement—which is the reason IPERS exists. 
$1.7 billion paid in benefits, with $1.5 billion staying in Iowa
ANNUAL PENSION AMOUNT
*Annual pension amount for  
a recent retiree is $20,000
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Lyon
$4,113,808 
315
Osceola
$2,615,068 
206
Dickinson
$14,875,733 
940
Emmet
$5,914,498 
423
Kossuth
$8,610,155 
643
Winnebago
$5,587,218 
420
Mitchell
$6,074,250 
470
Howard
$5,873,152 
487
Winneshiek
$12,740,025 
877
Allamakee
$7,436,776 
564
Sioux
$10,021,107 
822
O’Brien
$6,670,912 
542
Clay
$10,301,116 
738
Palo Alto
$6,434,308 
507
Hancock
$4,978,923 
424
Cerro Gordo
$24,575,404 
1,613
Floyd
$9,516,231 
684
Chickasaw
$6,878,032 
480
Fayette
$10,995,890 
804
Clayton
$11,000,431 
789
Plymouth
$10,869,272 
832
Cherokee
$9,692,071 
681
Buena Vista
$9,625,489 
697
Pocahontas
$4,916,043 
357
Humboldt
$6,020,920 
473
Wright
$7,371,100 
576
Franklin
$5,765,978 
459
Butler
$8,409,910 
638
Bremer
$15,686,293 
984
Dubuque
$36,284,065 
2,355
Delaware
$10,388,569 
674
Buchanan
$13,676,998 
874
Black Hawk
$59,578,120 
3,733
Grundy
$7,342,684 
559
Hardin
$13,209,608 
954
Hamilton
$10,784,163 
731
Webster
$19,279,253 
1,323
Calhoun
$6,774,388 
512
Sac
$5,834,748 
459
Ida
$3,517,934 
265
Woodbury
$42,647,250 
2,644
Monona
$5,353,257 
419
Crawford
$7,871,566 
594
Carroll
$8,529,833 
690
Greene
$6,890,490 
567
Boone
$18,674,688 
1,229
Story
$53,481,008 
2,980
Marshall
$24,584,050 
1,648
Tama
$10,248,151 
725
Benton
$11,953,714 
842
Linn
$96,459,024 
5,609
Jones
$13,978,061 
869
Jackson
$9,804,638 
718
Clinton
$18,992,863 
1,403
Scott
$66,399,838 
3,772
Cedar
$8,781,667 
623Johnson
$49,234,313 
2,903
Muscatine
$18,335,942 
1,240
Louisa
$5,233,261 
364
 
Des Moines
$21,208,113 
1,351
Lee
$19,318,427 
1,180
Henry
$14,727,971 
932
Van Buren
$5,330,668 
409
Iowa
$8,276,268 
569
Poweshiek
$8,452,008 
575
Jasper
$19,905,931 
1,377
Polk
$218,826,643 
12,227
Dallas
$33,713,971 
2,014
Guthrie
$8,257,406 
597
Audubon
$3,482,798 
293
Shelby
$7,721,961 
563
Harrison
$6,358,074 
501
Pottawattamie
$35,123,879 
2,180
Cass
$10,723,727 
712
Mills
$12,581,109 
767
Fremont
$4,313,995 
331
Page
$11,145,505 
788
Montgomery
$6,866,830 
483
Taylor
$3,752,657 
319
Ringgold
$3,919,737 
323
Union
$9,410,415 
692
Adams
$2,594,609 
214
Adair
$4,589,893 
357
Madison
$8,544,336 
597
Warren
$29,575,193 
1,701
Marion
$14,381,287 
1,052
Mahaska
$10,119,564 
770
Keokuk
$5,312,436 
453
Washington
$10,423,733 
846
Jefferson
$7,968,398 
554
Wapello
$18,422,323 
1,202
Monroe
$4,636,377 
338
Wayne
$3,671,571 
322
Lucas
$5,335,203 
403
Decatur
$4,282,662 
364
Clarke
$4,534,606 
359
Appanoose
$7,235,701 
508
Davis
$5,791,958 
435
KEY: 
County
Total Payments
Payees
Worth
$3,450,282 
249
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    SUMMARY OF INVESTMENTS BY ASSET CLASS AS OF JUNE 30, 2015
IPERS invests for the long term.
Fair values in millions.
Total may not add due to rounding.
Cash  
$210  
1%
Domestic 
equity
$6,956
25%
Core-plus  
fixed income 
$7,988
28%
International 
equity
$4,565 
16%
Private  
equity/debt
$3,244  
11%
Other  
real assets  
$452 
 2%
U.S. TIPS  
$1,284  
5%
Credit 
opportunities 
$1,418  
5%
Real estate  
$2,276
8% 
DID YOU KNOW? 70 percent of the benefit 
payments are funded by investments. 
Investment returns are an important part 
of IPERS’ strength. Our goal is to maximize 
investment returns at an acceptable 
level of risk over a long time horizon by 
maintaining a well-diversified portfolio.
Single-year returns make the headlines, but what’s really important for IPERS is the long-term 
performance of the Fund. Another key indicator of strength and sustainability is the 30-year 
annualized investment return. For FY2015, it remained strong at 9.38 percent.
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30-year annualized return = 9.38%       Current actuarial assumed investment return = 7.50%
  *A benchmark composed of market indexes with weightings reflective of IPERS’ asset allocation targets.
**Trust Universe Comparison Service (TUCS) Public Funds with Total Market Value Greater than $1 billion.
    Note: 10-, 20-, and 30-year results are annualized returns.
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3.96% return
      INVESTMENT PERFORMANCE SUMMARY
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IPERS’ portfolio, net of fees Policy benchmark* Large public fund median**
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 2015 10-YEAR 20-YEAR 30-YEAR
Count on IPERS for steady growth 
over the long haul.
LONG-TERM INVESTMENT PERFORMANCE    
IPERS invests for the long term.
FOR FISCAL YEARS ENDED JUNE 30
ANNUAL RETURNS FOR FISCAL YEARS ENDED JUNE 30
30-year return 
remained strong
Iowa Public Employees’ Retirement System
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IPERS’ steady financial 
progress shows we 
have a strong, secure, 
and sustainable pension 
plan in Iowa. From its 
beginning, IPERS has 
been a solid retirement 
system that continues to be efficiently managed with excellent 
leadership. IPERS helps Iowa attract and retain excellent 
teachers, firefighters, police officers, social workers, snowplow 
operators, school bus drivers, and other essential workers within 
our communities.
A secure retirement for public employees benefits everyone in  
the community. When combined with Social Security and 
personal savings, IPERS members can care for themselves in 
their golden years, without straining social welfare programs. 
IPERS benefit payments of $1.5 billion create a sizable economic 
engine in our state, giving Iowa’s economy a boost.
Many people don’t realize that IPERS is prefunded with 
contributions from both the employee and employer. Then, when 
pooled and professionally invested, the contributions grow to 
cover the earned retirement benefit payments in the future.
Without question, we can count on IPERS to be there in our 
retirement years.
QUESTIONS? 
 
Contact us. 
515-281-0020  
1-800-622-3849 (toll-free) 
Monday–Friday
7:30 a.m.–5 p.m. Central Time 
info@ipers.org
www.ipers.org
 FROM THE GOVERNOR AND LIEUTENANT GOVERNOR
UPCOMING MEMBERSHIP SURVEY
Essman Research has been hired to 
conduct an awareness study of IPERS 
membership. If you receive a phone 
call, please take time to participate. 
Your input will help us serve you better. 
Thank you!
